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(ANADA'S WAR LOAN
DRIVE OPENS 0CT. 28

Minimum $300,000,000, bat
Finance Minister Bays $500,-
000,000 Are Needed.

RATE ABOUT $60 PERSON

Great Efforts  Expected to
Raise Higher Amount—

(‘onditions Favorable,

Apevin! Despated to Tun Bex

Tonoxvo, Oet. 31-~As Canpda's Vie-
tery loan dArive commences next Maon-
dav, bankers here closaly watohad the
eourse of the United States’ great cam-
palen fn the hopse of getling somp ad.
vanca Intimation as te the measure of
puccess that will attend the Canadian
efforl. Relative to population the task
undertaken by emch country is about
squal In magnitude, In asking . for
¥.000,000,000 the Washingion Govern.
ment ashod for practically $80 per unit of
population, or $200 per famlly. Although
Canada's joan Is pominally for $300,000,-
000, the Finance Minister intimated thay
000,000,000 mre required; and that
wmount (8 whal the organises and oan-
vassars are setijng out to get. So what
the Otlawa Government wanis e there-
fare $60 per head, or $300 per famjly—
the same a8 meked for hy Washington,

In considering the effort required one
must take account of the mmounts pra-
viously supplied by the respactive coun-
tries in the form of war loans, In case
of the United States 'the allotment in
the Arwt lomn wos §3.000,000.000, while
$3.008,000000 representsd the allotmant
in tha secomd loan and §4.176,000,000 in
the third. Thus the prople of the United
States prior to the lssue of the Fourth
Lidarty Loan had alresady advanced to
their Government $5.9§5,000,00, or noarly
1180 per capita, Canada's four preced-
ing loans aggregated $750,000,000—and
thin W0, reprepents approxtmately $100
per capita. This similarity of results s
remarkable aven when allowance s reaus
for the fact that Canada ook a slightly
longer Ume Lo provide the $100 per
capita already wupplied by her. With
relerence to the large amounts loansd
to the Allles by banks and private in-
vestors In the United States before the
country entered the war, they would in
all probability be egualled, relatively to
poptilation, by Canada's advances to the
Britiah Government in connection with
‘he aperations of tha Imperial Munitions
Hourd. Thess -Agures apparently Indi-
cate that in point of wealth avallable for
subscription  to mational bend issues
Canada s approximately equal to the
average Btate of the American Unlon
1t s neceasary (o remember when com-
varing the tasks Involved in the two war
loane thst Canada will not be mo heavily
handicapped by reason of drastic ine
craars of taxation.

Cause of Loanm Dragging.

Anong our bankers the apinion pre-
valls that the new taxation n course of
snaciment at Washington was chlelly
reaponisible for the slugeish progress of
the Liberty Loan In its earller stages.
Thousands of companiss and individuale
throughout the Unlen who perhaps fig-
ured prominantly amoeng the large sub-
e ribera to tha previous loans had no re-
course In this ane other than to oul
own  thelr subseriptions, They are
obliged to provide at once for the heuvy
iew taxes for which they ave lable, and
wow loan spubscriptions made by them
would perhaps neceseitate bank loans
e amounts represanting u large propur-
tion of the subweription, with but In-
fufinite phospects of paying off the loans
uniess through liquidation of ether In-
vestrients.  Owing to this advantage
Canada’s loan may possibly move faspar
il the commencement, as Canandian capl-
Talists and corporations are not as yet
required to ailocate their excess profite
or thalr cash resources to the same ex:
‘ot for laxation purpeses, Even with
‘hin advantage, Canada's offort to rales
1500,000,000 in a tremendous undertak-
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H0 far as the Provines of Quebac in
conerrned the response on the prosent
socusion whould be nore satisfactory
Than In case of the first Viectory Loan,
I* wiil be remembered that when the
Vietory loan of 1817 was offered for
wabscription the Dominlon was agitated
by & general election. As Quebec and
e attitude of French Canadians con-
atituted one of the chief points of discus-
slon during and before the slectoral cam-
talgn, the state of political feeling In
that province was not faversble to &
i subseription to the war loan. Con.
ditions now nre better. Although many
French Canadians continuse to manifest
Thatr disilke of the military service act
sgitation has subalded and the peopls
are more ditposed (0 Invest In the war
bonds, Bo theres should be a substantial
-'I'r:;m in the amount subscribed by
uebe

Bank Merger at Montreal,

Last vweek the Bank of Montreal-Bank
of British North America merger want
Intn offect, and the ofMees of the last
mentioned bank are now operating under
the niame “Hank of Montreal.' For the
lregent the oMces of the Bank of British
Norih Amerlea, with some excaptions,
#re cantinued In operation ; but of course
N due time the businesses carried on In
the same citlea and towns will be con-
folidited under one roof. Tn tho smaller

4 whers the two bhanks met in com-
Petition the connolidation of oMces would
sk place immediately, but more delny
will perhaps occur In joining up the
arge cily ofMiesn, American readera ac-
“usiomed 1o the system: of single ofMce
banks perbaps do not realize exnetly
“lint is involved in & big bank merger
af carried out In this Canadian case,
I'ha Hank of Montreal and the British
et wach other in competition at Mon-
':l--;. Toronto, Winnipes. Vancouver,
Victoria, Cslgary, London ({England),
!_m:-!rm (Canada), Hamilton, Queber,
Fi. fehn, N. B, Halifas, Ottaws, King-
fon and various other places. Hoth
had been long establishad and ware very
prominent in the banking life of il
thesn centres. 'The merger would thero-
fore he an event of some consequence
fur the numerous ciroles of customers
nus transferred to the mbaorbing bank
The Hank of Monireal has addressed a
Crrular 1o the customers of the Hritisl
Hlimating that 1t desires to extend |t
host facilities to all, amall ss wall as
large.  Aecording to the August state
ment the assets of the llank of Mon-
renl were §405,000,000, while thoss of
Tin British were §76,000,000. The com-
Lination (hus would have assets excesd-
Ing $660,000,000,

Ezporis From New York.

Exports from New York yenterday In-
Cuded : Wheat, 118,984 bu.;: flour, 6.851
Ohlw | oatmeal, #9804 pkge.; lubricating
Gl MRG0 gale :  oats, 180884 bu
prav, G534 B bacpns, BT01350 Ibe ;
ard, 470,100 Ihs

Fxportn from Now York last week [n.
fiuded: Whest. 988,815 bu. ; peas, 20.
L bu L heans, *150,187 bu ; oatinenl,
1044 phgn, ; bwcons, 2,373,060 1ba, ; but-

fer. LARTO0 lhe; oate 150,884 bu.: orye,
(03871 bu.; dour, 21,429 bhin; rye
flour, 15,965 Lble.; hame. 31,600 1ba:
berd, 1,070,000 b i lubricating  olls
L0 gale J

PEOPLES GAS DIVIDEND OFF.

Farments Will Net Pe Rewnmed
Under Present Conditlons.

Bamuel Inmull, chairman of the Peo-
plea Oas Light and Coke Company, was
fuoted yosterday In a despateh from
Chicage as maying: “Under prasant eon.
ditions there is no thought of resuming
dividend payments on Feoplea Gas
Aok  Asked If there was any Miell-
hood of dividend payments befors the

plant sxtensions are Ananced

& replied, “No."

“The legality of the action & the
Hiinels Public Ullitien Commission,”
continund Mr. Tnsull, “in permytting the
pompany to advanes It rates e wstlll
baing attacked by the ety

COTTON TRADERS
AWAIT PEACE NOTE

Market Generally Quiot, Indi-
cating Interest i Ger-
many's Answer.

1

Ti. collon market was quiet snough
Yesterday to sugwest thot traders were |
genarally inclined to await the official |
lext of the German note and s recep- |
Uon at the allled ceapliials. The reports
concerning the note which first reached
the trade evidantly revived oplimism in
Soma msasure ad (0 peice prospects, but
falled to inspire any activity, and mods
orate rallies were lost In tha late trad-
ing, with the market cloping barely
sloady at a net decline of 3 to 66 points,
Thera was a sharp break-during the

earller trading under scatlering llgulde.
tion, whieh (neluded selling ordaers !
the Houth and Liverpool. ‘There Had

been buyimg toward the close of last
week, und vague rumors that important
developments wera lkely uver Sunday,
and the fullure of thess to prosent them-
selven was probably a dissppointment.
The early salling wan attributed largely
to the situation in this respect, and after
opaning unchunged to 1T polnts lower
active months moon wold 40 to 68 points
under Baturday's closing Agures.  Aftier
these firat offerings had been absorbed,
however, the wmarket bsoame very quiet.
There were reports of good ploking
waather In the Bouth, leading to talk of
large ginnlng returns, and there were
ilxo peports that the epldemic was lead-
Ing to suil more serfous curtallment of
domestic mill outpul. These features
falled o Iuspire any salling of conse-
quence, and thers wero rallies of 35 1o 30
polnts fiom the lowest when the wireless
version of the German note began o
make 1td appearance. Hut after selling
up frem 30 25¢, 1o 30.43c, December
eaned off, closing at 20.34c¢., and last
prices wera at practically the lowest
point of the day on the later deliveries
Thera was some satterad Houthern
selling at the opening, and sngain later
In the day, but oWerings from that
nource were nol heavy enough to indi-
cate any great pressure of spota on the
market. -
Local market for spet cotton was
quiet and 35 poluts lower, at 32.30¢, for
midAling upinnd | sales nil
Houthern spot markets follow: Gal-
veston steady, 25 points lower at 32 250
sules, ATS bales. New Orleans steady,
unchanged at 31c ; males, 6851 Lnles Muo-
blle quiet, 24 pointe lowar at 300.; sales,
26 bales, Savannah steady, unchanged
At 30.20c.: sales, GO bales. Norfolk
quiet, 25 pointe lower st 30¢.; sales,
119 bales. Augusta steady, 43 points
fower at 8032 ; asales, 322 bales
Memphis steady, unchanged at 31.50c.;
silem, 1,600 bDales. THouwton steady, 80
points lower at 32¢.; sales, §,042 bales
Rarge of prives
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Monduy
Port vorelpie WA
Expuiris 13,138 2
Hxparts, season §I2.i08  TaTMR | T8
New York stocks 6, s BLA 10N
. B port stecks. . 1RG0 LOT4. I8 TRl
Interior reevints N T 4209
Interior shipments. 20, 300 18,280 20, k08
ans: 6,518 208

New York arvivalp

CONSOLIDATED EXCHANGE.

und wide price fluctuns
tions marked the course of the murket
yeaterday  on  the Consolidated  Ex-
change. Germany's reoorted ncceplance
of President Wilson's terme In the early
afternoon  roused the markel from a
letharglc condition and brought out o
good volume of buying orders in lead-
ing securitiss,swhich responded readily,
Bteel common was the leader In the
upturn and sdvanced to 1124, elosing

Irregulurity

at 11115, Minor steeln were fractlonally
lower, nnd Haldwin, which had a 2

peint gain In the forencon, wams in fres
supply¥ In the Anal trading, closing with
an lons of 2 poinls. Mexican Petroleum,
after a sesslon of vielent movement,
reacted from a 9 point advance for &
net loss of 28 pointa, There was n
good demand throughout the mession
for Marine preferred, which closed with
a net advance of more than 3 pointas
In the raile Houthern Pacifle was the
fexture, advancing to 1068, a jew
high. Now York Central wan up 2, and
the remainder of the st closed steady
Trading In Liberty Loan bondes war in
fulr volume,

Nipissing Mines Company, Ttd, (=
rued yesterday g financial statement of
the Nipissing Mining Compiny, 14,
us of Beptambar 30 showing oush in
bank, including Canadlan and nited
Htates war bonds, of 32,584 408 ; bullion
and ore In transit and ot samelters, val-
uation 3402180, and ore on hand and
in process and bhullion ready for skip-
ment valuation 81.001.78%. This makes
a total of §O,RE8 322 It compares with
$3.720,023, as of deplember 7, and $3.-
067,986, am of January 3. 191%

EX DIVIDEND TABLE.

To-day—
Austin, Nichols pf. ..

crnves 1% %
Pacifie Power & Light pr. . . 1 m
Fortland Ges & Coha pf. ... .,_11.&
Wednesday-—
Brill, Jo O Bliieiviariaisnsing . 1%
Brill, 3. G, pf (aecum) (M T .3
Indlana Pipe Line. . . smeinsnresssBE. B0
Pacifie Coast Co. .. -! e 1%
Pacifla Coamt Co. sl p o 1
Pavifie Canst Co. 2d E! o ald e nis s Hz
Thuraday
City Invesiment L
Fisher Budy pf 15 "
Gienwral Cigar 4 <8100
Nutlonw! Hrewing pf... .. Iy
‘Taylor-Wharlun Iron & Hiesl pf 14 5
+  DIVIDENDS,
Btock of Pay
Maco=d abie
Gloha Ol Ca, mo, 145 %...0c1. 28 Nov, 10
Pullman o, 2% .. e 0L 31 Nov, 18
Nul. Discutt, pEoQ, 18 % . Nov, 1§ Nov. L
Nat. Rlscult Co, g 15 % .Der. 30 Jan. 13
New Central oal o of W, .
Va., 88, §00 .. 00,5 Dot I8 Nev, 1
Cin,, Bandusky & (evaiand
RR, Co., pf, q, 1%%....0ut, 23 Noy 1
Gennrsl Clgar Co, pf, 4.
IR% . sie Nov. 23 Dec. 2
Triumph O & Rfg. (o,
me, 1% .. » Ot 26 Nov, 0
; Co, 4, e LoNEv, LR Nov, B0
KRix. Ue. mo,
merip), I ... Det. 31 Now, 10
Warwlck ITrep & Mieel Ca,,
B esaveasy sorreeene -0t 31 Nov. 15
Conneciieut Rullway Light-
ing 0., 9, 1%%... Dot 81 Nev, 15
Connecticyt Nallway Light-
ing Co. pf, w. su',....;,on.u Nev. 1§

T e e
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“Over the Top”’

.

The Citizens National Bank takes this
opportunity to extend its thanks to its
customers and friends whose hearty
response to our country’s appeal en-
abled this bank to approximately
DOUBLE its quota of $10,822,800.00
of the Fourth Liberty Loan.

THE :
CITIZENS NATIONAL BANK

OF NEW YORK Established 1551 320 BROADWAY

To the Holders of
GENERAL RUBBER COMPANY

Five Fer Cent Debontures due Decomber 1, 1918,

In order to provide the funds required to pay off the zbove Debentures at maturity,
United States Rubber Company (which owns General Rubber Company) has gold to the under-
signed $6,000,000, principal amount, of its Five Year Seven Per Cent. Sectired Gold .\'_r[{tl;w

e
new Notes will be secured by dgposit with Industrial Trust Company of Providence,
R. L., as Trustee, of §9,000,000, principal amount of United States Rubber Company

Mortgage interest from

December 1, 1918, and mature .[gecemher 1, 1923, and will be redeemable at the option of the
Rubber Company (as a whole but not in part, on any interest payment date on o1 after December
1, 1920), at a premium of 197, for each six months between the redemption date and the date of
A copy of a letter from S8amuel P, Colt, Fsy., Presi-

the United States Rubber, Company, describing the new Notes and containing a state-
ment of the financial condition ol United States Rubber Company, may be obtained from the

and has agreed to provide the balance of cash required to pay the maturing Debontures.

"First and Refundin Five Per Cent Gold Bonds, will bear

maturity, together with accrued interest.

dent of

undersigned.

To the extent that the new Notes of United States Rubber Company are avail-

able, the undersigned offer to holders of the above Debentures the privilege of ex- . !

changing the same for a like face amount of the new Notes. A cash

payment of $15

in respect to each $1,000 Debenture exchanged will be made to holders accepting this
offer of exchange, so that the new Notes will yield the investor 7.35°; upon the in-

vestment, : g | _
with the undersigned who will issue 2 temporary receipt therefor,
should be detached and collected in the usual manner.

The coupon due December 1
This offer may be withdrawn at

any time without notice; it will expire on November 1, 1918, or upon the carlier ac-

ceptance by holders of $6,000,000 of Debentures. ;
Pending the preparation of definitive Notes, temporary Notes are to be issued.

|
Holders desiring to avail of this offer should promptly deposit their Debentures i
1
|
1
|
I
|
[

The Company has agreed to make application promptly to list the new Notes on the

New York Stock Exchange.

KUHN, LOEB & CO.,

William and Pine Streets
New York, October 22, 1918,

This issue of Notes has been

interest, but without approval unfga.iity. validity worth or security.  Opinion No, A22¢9

|
]
by the Capital Issues Commiltee.as not incomputible with the national ‘l

NEW YORKE BANK STOCKS,

porate subscribers.

THE CORN EXCHANGE BANK

NEW. YORK CITY

The Corn Exchange Bank's quota for
the Fourth Liberty L.oan was $32,188,400.
The subscription of the Bank and its
customers was.over $50,000,000 received
from over 100,000 individual and cor-

‘.

The record of the Bank for the Four Liberty Loans is:

Individual and Corporate Subsoribers
Total Amount placed by the Bank $131,676,550

334,018

The object of this announcement is to acknowl-
edge the cooperation of our depositors and friends.

WILLIAM A. NASH

Chairman

WALTER E. FREW

President

Again
We Thank All

Who have so splendidly co-operated
with this Company in contributing to

the success of the 4th Liberty Loan

United States
Mortgage & Trust Company

OFFICES

55 Cedar Street
Broadway at 73rd St.
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